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TRACT,  No.  m.* 

AGRICULTURE  AND  CURRENCY. 

The  object  of  this  tract  is  to  persuade  landed  proprietors 
and  tenant  fanners  that  neither  a fixed  duty  on  the 
importation  of  foreign  corn,  nor  a sliding  scale,  can  afford 
adequate  protection  to  agriculture.  This  position  -will 
be  established  by  facts  and  figui'es;  and  we  respectfull}" 
claim  a patient  hearing  as  we  liave  no  political  purposes 
to  serve.  Our  object  is  to  array  truth  against  prejudice 
for  the  instruction  and  benefit  of  those  directly  inter- 
ested in  the  cultivation  of  the  soil;  and  to  show  at  once 
the  sincerity  of  our  intentions,  and  convince  the  agri- 
culturists that  we  really  desire  to  consult  their  best 
interests,  we  submit  to  them  the  following  statement. 

For  more  than  150  years  before  the  establishment  of 
the  Bank  of  England,  which  was  incorporated  in  1694, 
the  price  of  wheat  at  Eton  College  was  bs.  (hd.  per  bushel. 
During  this  period  a national  debt  was  not  in  existence ; 
imperial  taxation  was  under  £2,000,000  a year,  and  it 
was  raised  out  of  feudal  dues  and  the  revenues  of  the 
crown  lands.  The  Customs’  Duties  were  nominal  : the 
hereditary  Excise  did  not  commence  before  1660,  and 
merely  applied  to  beer,  cyder  and  perry,  and  this  was 
not  levied  if  the  articles  were  used  for  household  con- 
sumption, and  not  intended  for  sale. 

At  the  present  time  the  average  price  of  wheat  is  less 
than  5s.  per  bushel,  and  evidence  will  hereafter  be  shown 

* Tract,  No.  1.  Manifesto  of  the  A.ssociatiox. 

No.  2.  Objects  and  Principles  of  the  Association. 

No.  3.  Agrichltdre  and  Cdrrknct. 

Price  2d.  each,  or  10s.  per  100,  for  distribution. 

May  now  be  liad  at  the  ofBce.s  of  the  Association,  and  of  Mr.  Effinghain 

Wilson,  lioyal  Exchange,  London. 

Nfj.  4.  Abstract  of  the  Iajrds’  Report  on  National  Distress,  by 
a Country  Banker;  and  No.  5.  Trade  and  Clrp.encv,  will  shortly 
appear. 
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that  it  must  sink  permanently  even  below  that  low  level. 
Yet  we  have  a National  Debt  of  .£800,000,000,  and  an 
annual  rate  of  taxation  of  not  less  than  £60,000,000,  in- 
cluding the  cost  of  collection ; to  which  must  be  added 
the  heavy  pressure  of  local  burdens. 

Let  the  two  periods  be  contrasted  ; and  if  it  be  con- 
ceded that  5s.  6d.  per  bushel  for  wheat  was  a fair  and 
proper  price  in  the  former,  on  what  principle  can  it  be 
contended  that  5s.  is  a fair  and  proper  price  m the  latter, 
considering  the  gigantic  difference  of  imperial  and  local 
taxation  and  of  national  indebtedness  ? 

A most  important  fact  is  now  to  be  noted.  In  thc^ 
former  period,  the  Crown  exercised  its  prerogative  of 
creating  and  issuing  national  money,  which  permitted  a 
rise  of  prices  to  a remunerating  level  for  all  industrial 
produce  and  this  is  the  reason  why  the  price  of  wheat 
rose  to  5s.  6d.  per  bushel.  In  the  present  period  the 
Crown  no  longer  exercises  its  ancient  monetary  pre- 
rogative, which  has  been  transferred  to  the  Bank  of 
England ; and  that  establishment,  by  various  Acts  of 
Parliament,  is  compelled  to  limit  the  circulation  of  its 
notes,  and  pay  them  when  presented  in  gold  at  a fxed 
price.  This  is  the  reason  why  the  price  of  the  bushel  of 
wheat  now  sold  is  5s.  and  why  that  pi*ice  must  undergo 
a further  and  heavier  reduction.  We  therefore  assert 
that  as  the  mercantile  disasters  of  1847  arose  from  a 
restricted  currency ; so  the  ruinous  condition  of  agriculture 
in  the  present  year  is  owing  to  the  same  vicious  mone- 
tary legislation.  This  is  no  new  doctrine:  it  was  dis- 
tinctly put  forward  by  Sir  James  Graham  more  than 
twenty  years  ago ; but  the  landed  proprietors,^  who  sit  in 
Parliament  and  make  the  laws,  neglected  his  warning, 
and  are  now  paying  the  penalties  of  their  blindness  and 
folly.  We  subjoin  Sir  James  Graham’s  remarks. 

“ So  far  from  urging  the  Government  to  bring  separately 
under  the  vieAv  of  tlie  legislature  the  questions  of  Currency 
and  Corn,  it  was  the  decided  interest  of  the  land-owners  to 
have  insisted  on  a careful  revision  of  both  those  subjects  con- 
jointly. They  are  in  themselves  intimately  blended  ; it  is  absurd 
to  talk  of  ;5r?ce  without  reference  to  money;  and  it  is  impossible 


3 


Agriculture  and  Currency. 


to  alter  the  quantity*  of  money  without  affecting  prices. 
Disjointed  discussion  on  these  two  vital  points  is  the  precise 
cause  of  the  dangerous  conclusions  now  sanctioned  by  Parlia- 
ment, which  threatens  with  ruin  and  degradation  the  whole 
class  of  existing  proprietors.”  f 

At  the  close  of  the  last  war,  the  land-owners,  anxious 
to  sustain  war  rents,  enacted  the  Corn  Laws;  but  this 
they  did  not  effect  without  conciliating  the  Moneyed 
Power,  which  had  acquired  immense  influence  by  the 
enormous  accumulation  of  the  National  Debt.  A com- 
promise was  accordingly  entered  into  to  this  effect:  the 
Moneyed  Power  agreed  to  pass  the  Corn  Laws  through 
the  Parliament,  and  the  land-owners  agreed  to  return  to 
Cash  Payments  ; by  which  compact  a metallic  currency 
was  substituted  for  a paper  currency,  and  the  paper 
pound,  worth  only  about  thirteen  shillings,  was  raised 
to  a gold  pound  worth  twenty  shillings;  and  by  this 
most  nefarious  contract,  fifty  per  cent,  was  at  once  addo<l 
to  the^  amount  of  the  national  debt.  That  was  the 
immediate  price  paid  for  passing  the  Corn  Laws,  now 
abolished,  while  the  gold  debt  remains.  We  must  here 
again  quote  from  Sir  James  Graham’s  pamphlet,  to  shew 
his  opinion  of  this  silly  and  infamous  transaction : — 

Despising  tlie  soundest  theory,  and  neglecting  concurrent 
experience,  the  land-owners  still  strain  at  an  impossibility 
♦’reated  by  themselves,  and  vainly  hope,  under  their  Corn 
Laws,  to  raise  the  price  of  wheat,  which  the  return  to  the 
ancient  standard  [of  money],  with  their  full  approl»ation,  must, 
of  necessity,  reduce.  As  a body,  up  to  this  moment  they  re- 
main undeceived ; for  it  is  w^ell  known  that  in  this  last  session 
[1826]  they  bargained  with  the  king’s  ministers  to  support  the 
further  contraction  of  the  currency,  on  condition  that  the 
government  did  not  destroy  their  monopoly  by  a repeal  of 
the  Corn  Laws.  It  was  not  possible  to  make  a more  impru- 
dent bargain ; they  conceded  a measure  which,  without  col- 
lateral safeguards,  must  prove  fatal  to  their  interests;  and 
they  received  as  a consideration,  on  the  precarious  tenure  of 

* It  would,  of  course,  be  unjustifiable  to  alter  an  extract  from  a printed 
l)ook;  but  we  wish  it  to  be  distinctly  undei-stood,  that  this  Association 
consider  the  quality  of  money  as  important  as  its  quantity. 

t Com  and  Currency.  By  Sir  James  Graliam,  Bart,  M.P.,  p.  21 
Edition  1827.  « > . r 
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one  year^  the  eshadow  of  a benefit,  in  fact  rendered  illusory  ' 
by  their  own  concession.”* 

The  simple  facts  stand  thus; — We  had  on  our  statute- 
book,  at  the  same  time,  two  laws  in  direct  antagonism 
with  each  other.  The  object  of  the  Corn  Laws  was  to 
raise  prices  j the  object  of  the  Money  Laws  was  to 
prevent  prices  rising, — a contradiction  and  an  absurdity 
which  for  thirty  years  has  escaped  the  sagacity  of  the 
landowners. 

Having  thus  pointed  out  the  intimate  connection^  be- 
tween agriculture  and  currency,  we  proceed  to  submit  to 
criticism  a series  of  statistical  tables,  which  must  convince 
the  tenant  farmers  and  all  proprietors  who  cultivate  their 
own  lands,  that  neither  a fixed  duty  nor  a sliding^  scale 
has  ever  afforded  them  any  adequate  protection.  These 
documents  will  shew  that  the  Com  Laws  never  sustained 
prices  at  the  scale  promised  by  parliament.  That  scale 
regulated  rents.  Be  it  then  observed,  that  we  do  not 
deny  Com  Laws  prelected  Landlords  ; — what  we 
affirm  is,  that,  so  far  from  protecting  tenant-farmers, 
they  sacrificed  that  class,  and  frequently  compelled  them 
to  pay  rents  out  of  capital,  instead  of  out  of  profits. 


Average  Prices  of  Wheat  under  the  Corn  Law  0/  1815. 


Years. 

Lowest. 

Highest. 

Fluctuation 
per  cent. 

Annual 

Average. 

1 \ 

1815 

8,  d. 
54  8 

S»  dm 

70  3 

28.50 

S.  dm 

63  8 

1 

1816 

53  1 

103  11 

95.75 

76  2 

1 

1817 

74  0 

112  7 

52.00 

94  0 

Averap-c  for  Eiglit 

1818 

78  1 

91  3 ! 

16.75 

83  8 

Years. 

1819 

64  2 

78  11 

23.00 

72  3 

! 69s.  \\d. 

1820 

53 11 

87  9 

1 36.75 

65  10 

1821 

46  2 

70  7 

53.00 

54  5 

1822 

38  1 

50  7 

32.75 

43  3 

The  price  promised  to  the  tenant-farmers  by  the  law 
of  1815  was  8O5.  per  quarter,  and  on  this  scale  rents  were 
calculated  and  fixed.  Of  course  the  rents  were  payable 
annually  at  an  invariable  rate;  this  secured  the  landlord; 
the  tenant  had  to  incur  the  sole  risk  of  fluctuations,  and 

* Com  and  CinTcncy,  19,  20. 


I 


■'s- 


Agriculture  and  Curreitcy.  5 

these  are  exhibited  in  the  preceding  table.  The  poorer 
farmers  were  driven  to  realise  at  tlie  lowest  prices,  and 
many  were  ruined,  particularly  in  1821  and  1822.  Nor 
should  it  be  forgotten  that  the  years  1816,  1817,  1818, 
when  prices  were  highest,  were  years  of  deficient  harvests. 
Sir  Robert  Peel’s  Bill  for  the  resumption  of  cash  pay- 
ments came  into  full  operation  on  the  1st  of  May  1821, 
when  the  Bank  of  England  took  up  their  notes  in  so- 
vereigns. A reference  to  the  table  for  the  years  1821 
and  1 822  will  shew  how  far  the  market  price  of  wheat 
fell  loelow  the  promised  price  of  8O5.,  and  the  least  reflec- 
tion will  prove  that  tlie  change  in  the  currency  was  the 
cause  of  the  decline.  Moreover,  so  satisfied  were  the 
land-owners  of  the  ruin  impending  over  agriculture,  that, 
in  1821,  a Committee  of  Inquiry  was  instituted,  of  which 
Mr.  Huskisson  drew  up  the  report;  but  nothing  was  said 
of  the  influence  of  currency. 


Average  Prices  of  Wheat  under  the  Corn  Law  of  1822. 


Years. 

Lowest. 

Highest, 

Fluctuation 
per  cent 

Annmvl 

Average. 

1823 

1824 

1825 
S826  ' 

£.  dm 

39  n 

53  11 

61  5 

54  1 

s,  d, 
62  5 
67  7 

69  8 , 
61  4 

56.25 

25.25 
13.50 
13.50  ' 

6,  d, 

51  9 
62  0 
66  6 
56  11 

a 

Average  for  Four 
Years, 

Here  again  the  tenant  farmers  were  sacrificed,  and  the 
promises  of  legislation  were  falsified.  It  must  be  observed 
that  under  this  Bill,  Lord  Londonderry  proposed  to 
reduce  the  pi-ohibltion  price  from  80s.  to  70s.  per  quarter, 
but  to  impose  a duty  of  125.  when  the  price  was  between 
70s.  and  8O5.,  and  a duty  of  5s.  wlieii  the  price  was 
between  80s.  and  85s-,  and  a duty  of  Is.  when  above  the 
last  figure.  But  the  average,  as  shown,  never  reached 
that  point,  and  therefore  the  scale  never  came  into  ope- 
ration. It  will  be  observed  that  in  this  table  the  prices 
rose  considerably  above  the  level  of  1 822,  and  this  must 
be  explained.  In  that  year,  Lord  Londonderry  introduced 
the  Small  Note  Act  which  was  tantamount  to  a suspen- 
sion of  the  stringency  of  the  Act  of  181-9,  thus  affording 
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additional  proof  of  the  intimate  connection  between 
Agriculture  and  Curre:ncy.  We  proceed  to  the  Com 
Law  of  1828, 

Average  Prices  of  Wheat  tender  the  Corn  Lenu  of  1828. 


Vears. 

Lowest. 

Highest. 

FliKtuatEon 
per  cent. 

Aumml 
j Average. 

s. 

d. 

8, 

d. 

1828 

51 

6 

75 

3 

46.00 

60 

5 

1829 

56 

3 

75 

3 

33.75 

66 

3 ! 

1830 

56 

1 

72 

n 

30.00 

' 64 

3 

1831 

60 

3 

73 

5 

21.50 

66 

4 i 

1832 

52 

5 

63 

5 

11.25 

58 

8 

1833  ; 

49 

10 

55 

r> 

19.50 

52 

11 

1834  1 

41 

5 

49 

6 

17.00 

46 

2 

1835 

36 

8 

42 

10 

16.75 

39 

4 

1836 

1 36 

0 

61 

1 

71.50 

1 

48 

6 

1837  ’ 

52 

6 

60 

9 

1 14.50 

55 

10 

1838  1 

52 

2 

1 77 

0 

47.50 

64 

7 

1839 

65 

6 

: 81 

6 

24,50 

70 

8 

1840 

58 

10 

i 72 

10 

23.75 

66 

4 

1841 

' 60 

7 

1 76 

1 

25.50 

64 

4 

Average  for  Foot 
teen  Years* 
58s.  lajd 


Here,  again,  the  foresight  of  Pariiament  failed  in  pre- 
dicting the  future.  This  bill  of  1828  had  promised  to 
sustain  the  price  of  wheat  permanently  at  64s.  per  quarter, 
and  the  farmers  were  again  deceived. 

Average  Prices  of  Wheat  under  the  Bill  of  1842. 


Years. 

Lowest. 

Highest. 

FlxTctuatiwi 

percent. 

ABinxal 

Average, 

5. 

d. 

d. 

».  d. 

1842 

46 

10 

65 

8 

40.25 

57  3 

1843 

45 

5 

61 

2 

34.75 

50  1 

1844 

45 

1 

56 

5 

25.00 

51  3 

1845 

45 

0 

60 

1 

33.50 

50  10 

1846 

45 

1 

64 

4 

38.00 

54  8 

1847 

49 

6 

102 

5 

106.90 

69  9 

ATcrage  for  Sis. 
Years. 

55s.  7^d. 


This  bill  had  promised  the  farmers  56s.  per  quarter  to 
58s.,  and  the  promise  w’as  more  nearly  realised  on  annual 
averages  than  in  any  of  the  preceding  bills ; but  the  high 
price  of  1847  was  purely  accidental,  being  caused  by  the 
failure  of  the  harvest,  and  by  the  potato  rot  which  pre- 
vailed in  Ireland. 
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On  a fair  and  unprejudiced  review  of  the  wdiole  j;)eriod 
from  1815  to  1847,  it  must  be  admitted  that  the  Corn 
Law's  never  answered  the  expectations  of  their  promoters. 
The  fluctuations  in  price  in  each  year,  and  in  every 
year,  have  been  shewn  to  be  excessive.  Tlie  numerous 
committees  appointed  to  investigate  the  causes  of  agri- 
cultural distress,  prove  the  failure  of  the  system.  The 
fact  of  landlords  being  compelled,  on  several  occasions, 
to  make  reductions  on  their  rents,  when  the  payment  of 
the  full  amount  was  hopeless,  conBrrns  our  argument. 
Wlienever  agriculture  was  a thriving  ti*ade,  manufactures 
were  a losing  trade:  on  the  contrary,  when  the  farmers 
suffered  by  a low  price  of  corn,  the  manufacturers  basked 
in  the  sunshine  of  a fugitive  prosperity,  Tire  plough 
and  the  loom,  instead  of  having  a common  interest,  w’erc 
placed  in  a state  of  violent  antagonism.  The  result  of 
the  conflict  was  the  total  repeal  of  the  Corn  Law's,  which, 
it  is  to  be  hoped,  for  the  special  benefit  of  tenant-farmers, 
and  the  real  benefit  of  the  landlords  themselves,  wdll 
never  be  revived.  A false  ‘protection  concealed  the  true 
enemy  of  those  classes.  The  money-laws,  enacted  for  the 
express  but  unperceived  purpose  of  dragging  all  prices 
dowm  to  the  barter,  or  untaxed  level  of  gold,  had  pro- 
duced all  the  evil.  In  fact,  the  proceedings  of  the  legis- 
lature manifested  the  most  profound  ignorance  of  the 
relation  between  cause  and  effect;  and  the  landlords, 
who  sit  in  Parliament,  w'ere  the  dupes  of  the  bullionists. 
The  usurers  laughed  in  their  sleeves  at  the  infatuation  of 
their  victims,  and  looked  forward  hopefully  to  the  day 
when,  by  foreclosing  their  mortgages,  they  would  install 
themselves  as  proprietors  in  the  ancestral  halls  of  the  old 
families  of  the  kingdom.  Nor  is  that  day  distant,  if  the 
questions  of  corn  and  currency  are  separated. 

Let  us  listen  to  Mr.  John  Taylor  on  these  capital 
errors  in  legislation — 

If,  remarks  that  profound  philosopher,  “ four  bushels  of 
whe^,  four  ounces  of  silver,  and  five  dwts.  of  gold  (the  fjuantity 
of  silver  and  gold  contained  in  20s.),  are  in  this  country  all 
respectively  of  equal  value,  or  natural  equivalents,  being  pro- 
ducible on  the  average  of  a number  of  years,  by  an  equal 
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expenditure  of  labour  and  skill — to  suppose  tliat  this  LaU'  of 
Nature  could  be  overruled  by  an  Act  of  Parliament,  so  that 
the  mines  in  future  should  yield  six  ounces  of  silver  and  seven 
and  a half  dvvts.  of  gold  (the  quantity  contamed  in  30s.),  as 
the  natural  equivalents  oifour  bushels  of  wheat — is  to  suppose 
the  performance  of  a miracle.” 

In  this  stage  of  our  argument^  it  is  desirable  to  put 
Sir  Robert  Peel  in  contradiction  with  himself  when  he 
reasons  on  Agriculture  and  Currency  ; and  as  this 
has  been  done  with  clearness  and  irresistible  force  by 
Mr.  Capps,  tve  cannot  do  better  than  quote  his  reply  to 
Sir  Robert’s  question,  “ What  is  a pound?” 

According  to  the  best  authorities,  and  from  experience,  rt 
is  found  that  on  an  average  of  all  countries,  and  on  an  average 
of  seasons,  it  requires  the  same  amount  of  labour  to  produce 
one  quarter  of  wheat  as  it  does  to  produce  84  dwts.  of  gold. 
This  proportion  is  found  by  observing  the  quantity  of  gold  for 
which  wheat  exchanges  in  the  public  markets  on  an  average 
of  countries  and  seasons.* 

“The  respective  quantities  of  these  commodities,  therefore, 
are  natural  equivalents  of  each  other — one  quarter  of  wheat 
and  8T  dwts.  of  gold.  And  as  they  are  thus  each  of  the  same 
value  as  the  other,  they  ought  in  any  currency  to  be  of  the 
same  price  ; for  the  express  object  of  a currency  is  to  exchange 
equal  values  fairly  and  upon  equal  terms.  Whatever  price 
therefore  is  required  to  remunerate  the  fiirmer,  upon  an  average 
of  years,  for  producing  a quarter  of  wheat,  is  the  price,  the 
proper  price  or  equivalent  of  8T  dwts.  of  gold.  Now,  Sir 
Robert  Peel  says-  (in  1 842),  in  his  Com  Law  legislation,  that 
this  price  for  the  quarter  of  wheat  is  56s.;  he,  therefore, 
himself  determines  what  gold  ought  to  be  an  ounce,  and  what 
amount  of  gold  the  ‘ pound,’  our  denomination  of  money, 
ought  to  be.  Fifty-six  shillings,  says  Sir  Robert  Peel,  is  the 
proper  price  of  a quarter  of  wheat  in  England.  Very  well; 
then,  in  that  case,  56s.  is  the  proper  price  for  Sg  dwts.  of  gold, 
because  8;j  dwts.  of  gold  and  one  quarter  of  wheat  are  natural 
equivalents.  And  if  56s.  be  the  proper  price  for  8^  dwts.  of 
gold,  then  the  proper  price  for  an  ounce  of  gold  must  be 
£6.  11s.  9f/.,  instead  of  £3.  17s.  lO^d.,  the  price  which  Sir 

* These  calculations  refer  to  Europe  generally,  but  do  not  include  die 
Western  States  of  America. 
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Robert.  Peel,  by  his  monetary  measures,  is  endeavouring  to 
perpetuate.  Sir  Robert  Peel  himself  thus  proves  beyond  the 
possibility  of  dispute,  by  his  monetary  measures,  that  those 
persons  are  correct  who  condemn  the  present  standard. 

“ In  like  manner,  may  he  deduced  from  Sir  Robert  Peel’s 
Corn  legislation  what  the  ‘ pound’  in  England  ought  to  be,  or 
be  convertible  into,  reckoning  either  in  gold  or  wheat.  For  if 
8T  dwts.  of  gold  and  one  quarter  of  wheat  are  to  be  repre- 
sented by  56s.,  then,  as  the  ‘ pound  ’ is  20s.,  it  will,  of  course, 
follow  that  the  pound  will  represent  that  proportionate  quan- 
tity of  84  dwts.  of  gold  and  of  one  quarter  of  wheat,  as  20  to 
56  expresses.  In  gold,  if  56s.  be  84  dwts.,  20s.  wiil  be  3 dwts. 
4 grains,  instead  of  5 dwts.  3 grains,  which  is  Sir  Robert  Peel’s 
currency  pound ; and  in  wheat,  if  56s.  represent  one  quarter, 
20s.  will  represent  not  quite  3 bushels.” 

To  those  wlio  liave  been  accustomed  to  reflect  on  these 
subjects,  the  statement  of  Mr.  Capps  must  carry  complete 
conviction ; but  since  it  most  unfortunately  happens  that 
those  most  deeply  interested  in  these  inquiries  are  too 
indolent  to  enter  upon  their  investigation  and  analysis, 
we  feel  it  our  duty  to  append  a few  more  remarks.  Each 
dwt.  of  gold  expressed  in  silver  amounts  to  4s. ; there- 
fore, 8|  dwts.  of  gold  amount  to  34s.  in  silver.  But  84 
dwts.  of  gold  is  the  natural  equivalent  of  a quarter  of 
wheat.  Now,  things  that  are  equal  to  the  same  are 
equal  to  each  other;  consequently  34s.  is  the  natural 
equivalent  of  a quarter  of  wheat.  If  then  5 dwts.  of 
gold,  the  quantity  of  that  metal  contained  in  our  sove- 
reign, ought  never  to  be  at  a higher  price  than  20s.,  as 
Sir  Robert  Peel  and  the  hullionists  affirm,  and  as  parlia- 
ment has  decreed,  then,  upon  the  same  principle,  wheat 
ought  never  to  be  higher  than  34s.  a quarter,  that  being 
as  high  a price  for  a quarter  of  wheat  as  20s.  is  for  5 d^vts. 
of  gold.  Nevertheless,  Sir  Robert  Peel  avowed,  in  1842, 
that  56s.  per  quarter  was  the  proper  price  that  the  farmer 
ought  to  receive.  It  is  plain,  therefore,  that  Sir  Robert 
Peel,  as  a reasoner,  is  in  flagrant  contradiction  with 
himself;  and  this  proof  of  his  error  in  judgment  ou^ht 
to  convince  both  land-owners  and  tenant  farmers,  that 
disjointed  discussions  on  corn  and  currency  have  proved, 
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and  must  ever  prove,  fatal  to  the  best  interests  of  agricul- 
ture. 

The  vital  Importance  of  this  subject  compels  us  to  illu- 
strate and  strengthen  this  argument  by  a reference  to  the 
principle  of  Free  Trade.  We  are  friendly  to  that  prin- 
ciple ; but  consistency  requires  that  it  should  be  honestly 
carried  out  and  enforced.  It  is  not  honest  to  have  free  trade 
in  commodities.^  unless  "we  also  have  free  trade  in  money. 
It  is  not  honest  to  fx  the  price  of  gold  in  our  currency, 
and  unfix  the  price  of  corn.  But,  say  the  bullionists,  the 
price  of  gold  in  our  currency  is  not  fixed.  Let  us  reason 
on  this  question. 

The  bullionists  present  their  argument  in  the  following 
form  and  tenns.  Take,  say  they,  a definite  weight  of 
wheat  and  call  it  a quarter;  divide  it  into  eight  equal 
parts,  and  call  each  part  a bushel ; here,  they  argue,  we 
have  a mere  case  of  weight  and  division,  but  no  case 
whatever  of  price.  So  far  we  perfectly  agree  with  the 
bullionists. 

They  proceed  thus.  Take  a definite  weight  of  gold 
and  call  it  an  ounce;  divide  it  into  four  equal  parts,  and 
call  each  part  a quarter  of  an  ounce,  or  a gold  pound  or 
sovereign.  Here  also  they  contend  that  we  have  a mere 
case  of  weight  and  division,  but  no  case  whatever  of  price. 
Thus  they  consider  that  they  establish  a perfect  parallel 
between  wheat  and  gold;  but  the  fallacy  of  their  reason- 
ing is  demonstrable. 

In  this  pretended  parallel  the  bullionists  overlook  this 
important  distinction,  that,  while  no  moneyed  denomi- 
nation is  put  on  the  wheat,  a moneyed  denomination  is  put 
on  the  gold ; whence  it  follows,  that,  while  the  wheat  is 
not  priced,  the  gold  is  priced;  the  wheat  is  not  money, 
the  gold  is  money.  The  price  of  the  quarter  of  wheat 
fluctuates  under  the  law  of  supply  and  demand,  even 
from  market  day  to  market  day;  the  price  of  the  ounce 
of  gold  never  varies.  Since  the  1st  of  May  1821,  when 
the  Bank  began  to  pay  sovereigns  for  its  notes,  the  price 
of  the  ounce  of  gold,  whether  gold  was  scarce  or  plenti- 
ful, has  always  been  77s.  and  seven-eighths  of  a shilling. 
This  is  so  well  known,  that,  while  traders  look  daily  at 
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price  currents  to  ascertain  the  fluctuating  market  prices 
of  wheat  and  of  all  other  commodities,  no  one  ever  in- 
quires what  is  the  price  of  gold — wliich  fact  alone  proves 
that  the  price  of  gold  in  our  currency  is  fixed  by  Act  ol' 
Parliament  in  defiance  of  every  [)rinciple  of  free  trade. 
The  truth  is,  that  whenever  a moneved  denomination  is 
put  on  a definite  quantity  of  any  commodity,  no  matter 
what  that  commodity  may  be,  its  price  is  necessarily 
fixed. 

To  illustrate  still  further  the  inseparable  connection 
between  Agriculture  and  Currency,  we  will  now 
quote  some  passages  from  a pamphlet,  written  by  a highly 
intelligent  Norfolk  farmer,  who  has  very  wisely  turned 
his  serious  attention  to  the  Money  Laws.  His  remarks 
are  eminently  practical  and  therefore  invaluable.  TIk- 
calculation  is  made  on  a farm  of  200  acres. 

“We  will  suppose  the  farm  you  hired  in  1828  for  25s.  an 
acre,  let  in  1810  for  .30s.  an  acre,  or  £300;  and  we  will  con- 
sider the  tithes  compounded  for  at  6s.  an  acre  or  £60,  so  that 
the  rent  and  tithes  together  amounted  to  £360  a year.  It 
appears  that  for  the  ten  years,  from  1810  to  1819  inclusive, 
wheat  averaged  45s.  a coomb  and  barley,  23s.  and  a fraction 
a coomb.*  At  these  prices  40  acres  of  wheat  at  6|  coombs 
would  bring  in  £585,  and  48  acres  of  barley  at  8i  coombs  per 
acre  would  produce  £391,  the  wheat  and  barley  crops  together 
being  worth  £976;  and  allowing  out  of  this  for  dross  and  seed 
com  £84  10s.,  there  is  a balance  left  of  £891  10s,;  so  that, 
after  paying  out  of  this  latter  sum  £360  for  the  rent  and  tithes, 
the  farmer  had  remaining  £531  10s.  (being  more  than  the 
amount  of  two  years’  rent,  agreed  to  be  paid  in  1825),  where- 
with to  pay  labourers,  tradesmen,  and  rates;  or  4(^s.  an  acre 
for  labourers,  6s.  an  acre  for  tradesmen,  and  7s.  an  acre  for 
rates;  and  during  this  period  grazing  was  a very  profitable 
part  of  farming,  instead  of  being,  as  at  present,  a losing  trade.  ” 

“ Now,  let  us  see  how  the  farmer  was  affected  by  the  price 
of  corn  in  the  ten  years  subsequent  to  1819.  The  average 
price  of  wheat  for  the  ten  years  subsequent  to  the  passing  of 
Peel’s  currency  law,  namely,  from  1820  to  1829  inclusive, 
was  29s.  and  a small  fraction  per  coomb,  and  of  barley  16s. 3c/. 

* A coomb  is  four  bushels  or  half  a quarter.  This  measure  is  used  in 
Suffolk  and  Norfolk. 
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a coomb;  so  that  with  these  prices  40  acres  of  wheat  at  6^ 
coombs  per  acre  would  be  worth  ,£377,  and  40  acres  of  barley 
at  8g  coombs  per  acre,  £276  5s.,  the  wheat  and  barley  crops 
together  producing  £653  5s.,  which  sum  is  reduced  to  £595, 
by  deducting  £58  5s.,  the  value  of  the  dross  and  seed-corn. 
The  difference  between  the  gross  value  of  the  wheat  and 
barley  in  the  one  period  and  the  other  is  £322  15s.  a-year, 
being  considerably  more  than  a year’s  rent  of  the  land.”* 

Every  practical  farmer  can  judge  of  the  truth  of  these 
estimates,  which  are  minute  and  detailed;  and  they  prove 
the  inseparable  connection  between  agriculture  and 
currency.  We  will  now  show  the  relations  in  which 
landed  property  stands  in  regard  to  funded  property. 

For  the  twenty-five  years  from  1795  to  1819,  when 
the  greater  part  of  the  national  debt  was  contracted, 
wheat,  on  the  average,  fetched  81s.  Id.  a-quarter,  Win- 
chester measure.  At  80s.,  it  would  have  taken  250,000 
quarters  of  wheat  to  pay  oflT  one  million  of  debt;  at  40s., 
it  would  take  500,000  quarters  to  pay  off  one  million  of 
debt.  Assuming,  then,  that  under  free  trade,  taking  an 
average  of  seven  years,  the  price  of  the  quarter  of  wheat 
were  to  settle  down  at  40s.,  it  is  plain  that  500,  whether 
pounds,  shillings,  or  pence,  must  be  paid  to  redeem  250, 
wdiether  pounds,  shillings,  or  pence,  borrowed.  Reason- 
ing on  this  principle,  we  arrive  at  the  following  startling 
but  true  results: — Take  the  interest  of  the  national  debt 
in  round  numbers  at  £30,000,000,  and  let  us  assume 
that  instead  of  its  being  discharged  in  sovereigns,  it  was 
paid  in  corn.  With  wheat  at  80s.  per  quarter,  a delivery 
of  7,500,000  quarters  would  liquidate  the  annual  claim 
of  the  fundholder ; but  with  wheat  at  40s.  per  quarter, 
it  woidd  require  the  delivery  of  15,000,000  quarters  to 
liquidate  the  annual  claim  of  the  fundholder.  Compar- 
ing, then,  the  money  we  had  during  the  war,  with  the 
money  we  have  had,  and  still  have,  since  1819,  it  is 
plain  that  for  every  pound  lent  by  the  fundholder,  we 
are  now  compelled  to  pay  two  pounds.  Thus  it  appears, 

* “ An  £ s.  fl.  View  of  the  Working  of  the  Corn  Laws,”  By  A Small 
East  Norfolk  Landowner  and  Occupier.  London,  R.  and  J.  E.  Taylor, 
1844. 
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that  through  the  change  in  our  monetary  system,  our 
national  debt,  though  nominally  reckoned  at  800  millions, 
is  really,  when  estimated  in  labour,  or  in  the  produce  of 
labour,  equal  to  1600  millions;  while  the  annual  interest 
is  not  30  millions,  but  actually  60  millions.  Here  again 
we  must  impress.on  land-owners  and  tenant-farmers  the 
indissoluble  connection  between  Agriculture  and 
Currency. 

Our  next  argument  applies  more  specially  to  the  pro- 
prietors of  the  soil  than  to  their  tenants ; but,  before  in- 
troducing it,  we  must  quote  from  Mr.  Huskisson’s  Speech 
in  the  Corn  Law  Debate  of  the  18th  April,  1826: — 

“ I am  the  first  to  declare  my  conviction,”  said  Mr.  Huskis- 
son,  “that  if  from  any  circumstances  the  price  of  wheat  were 
at  this  moment  to  be  materially  reduced  below  what  it  now  is, 
there  is  nothing  which  could  more  contribute  to  aggravate  the 
existing  distress  and  to  take  away  the  best  chance  of  early 
relief.  Sir,  I say  this  advisedly.  I say  that  the  present 
average  price  of  wheat  is  one  which  could  not,  in  my  opinion, 
be  materially  lowered  without  producing  more  of  suffering 
than  relief  to  all  classes  of  the  community.  If  the  House 
should  suddenly  and  materially  reduce  the  prices  of  all  the 
necessaries  of  life,  so  far  from  relieving,  it  would  ouly  aggra- 
vate the  general  distress.” 

_ Now,  the  average  price  of  the  quarter  of  wheat  at  the 
time  when  Mr.  Huskisson  made  this  declaration,  was 
about  60s.  Let  it  then  be  assumed  that  at  this  period, 
and  under  these  circumstances,  the  rental  of  an  estate 
was  £6000  a year,  and  charged  with  family  annui- 
ties, interest  on  mortgages,  or  other  liabilities  payable 
in  gold  pounds,  at  11s.  10 M.  an  ounce,  amounting  to 
£3000  a year.  The  proprietor  then,  although  the  no- 
minal recipient  of  £6000  a year,  would  only  have  the 
personal  enjoyment  of  £3000  a year.  Legislation  now 
interposes,  and,  through  its  interposition,  the  price  of 
the  quarter  of  wheat  falls  to  40^.  per  quarter;  in  a pro- 
portionate degree  the  rental  must  ultimately  fall,  and 
settle  down  at  £4000  a year.  Now,  it  is  a principle  of 
justice  that  all  changes  should  produce  the  greatest 
amount  of  good  to  the  greatest  number  of  persons,  and 
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the  smallest  amount  of  injury  to  the  smallest  number  of 
persons.  This  being  assumed  to  be  a righteous  principle, 
we  ask,  whether,  when  the  rental,  by  the  interference  of 
parliament,  falls  from  £6000  to  £4000,  the  liabilities 
ought  not  to  be  reduced  in  a proportionate  degree  ? If 
they  ought  not,  then  the  proprietor  is  reduced  in  his 
available  income  to  £1000  a year,  while  the  pecuniary 
position  of  the  incumbrancers  is  unchanged.*  To  preserve 
the  original  parity,  the  liabilities  should  be  reduced  to 
£2000^  which  would  leave  the  proprietor  £2000,  and 
the  loss  would  be  evenly  shared  between  both  parties. 

It  may  be  answered  that  the  incumbrancers  covenanted 
to  receive,  and  the  proprietor  covenanted  to  pay  £3000, 
or,  750  ounces  of  gold  at  the  fixed  price  of  77s.  10|t?.  per 
ounce.  Granted ; but  the  terms  of  the  bargain  are  now 
changed.  When  the  contract  Avas  entered  into,  the  legis- 
lature had  guaranteed  to  the  proprietor,  by  special  acts 
of  Parliament,  60s.  a quarter  for  his  wheat,  at  which 
price  his  rental  was  £6000,  or  1500  ounces  of  gold;  the 
legislature  repeals  those  Acts  of  Parliament,  wheat  falls 
to  40s.,  and  the  rental  delines  to  £4000,  or  1000  ounces 
of  gold.  Since  then  legislation  has  deprived  the  pre- 
prietor  of  the  means  of  fulfilling  his  original  contract, 
does  not  justice  demand  that  legislation  should  also  debar 
the  incumbrancers  from  enforcing  the  terms  of  the  original 
contract.  In  this  argument,  it  is  by  no  means  contended 
that  the  legislature  acted  Avisely  or  honestly  in  establishing 
the  Cora  Laws;  Ave  are  here  dealing  with  a fact,  not 
Avith  a principle;  and  if  as  a nation  Ave  are  bound  to  keep 
faith  with  the  public  and  private  creditor,  are  Ave^  not 
equally  bound  to  keep  faith  Avith  the  public  and  private 
debtor? 

If  this  reasoning  be  sound,  it  is  capable  of  a legitimate 
generalization,  and,  in  carrying  it  out,  we  shall  be  able 
still  further  to  illustrate  the  inseparable  connection  be- 
tween Agricultuee  and  Currency.  Suppose  that  the 
mortecagee  who  received  £3000  from  the  estate  were 

* If,  however,  we  consider  the  increased  purchasing  power  of  £3,000 
in  gold  over  produce,  resulting  from  a fall  in  the  price  of  wheat,  the  mort- 
gagee would  be  greatly  enriched. 
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reduced  to  £2000 : he  might  argue  thus,  and  with^  trath 
and  justice  on  his  side:  “ 1 lent  money  on  the  faith  of 
an  Act  of  Parliament,  Avhich  guaranteed  6O5.  a quarter 
lor  wheat;  at  that  price  the  proprietor  was  well  able  to 
pay  me  the  stipulated  interest  or  annuity,  and  certainly 

1 Avould  not  have  invested  the  sum  I did  inA-^est,  had 

L Avheat  been  at  40s.  a quarter;  hoAA-ever,  I Avill  take  £2000, 

' lor  to  exact  more,  Avould  be  unjust  to  the  proprietor; 

‘ but  having  made  this  concession,  as  a creditor  on  land,  I 

i insist  that  the  fundholder,  as  a creditor  on  the  national 

, property,  should  make  a proportionate  concession.  I 

therefore  call  on  the  legislature  to  reduce  consols  from 
3 to  2 per  cent,  and  all  tire  other  public  securities  in  the 
same  degree.” 

f.  Assuming  this  to  be  eftected,  another  class  now  present 

[I  themselves,  aatIio  are  both  debtors  and  creditors  at  the 

1 1 same  time,  few  in  numbers  indeed,  but  most  influential 

by  their  Avealth, — most  responsible  by  their  liabilities. 
We  allude  to  the  Life  Insurance  Companies.  These 
are  very  large  holders  in  the  Funds.  If  their  interest 
Avere  reduced  from  3 to  2 per  cent,  would  they  not  haA'c 
an  equitable  title  to  say,  “When  we  promised  to  pay 
£3000  on  the  death  of  a person  insured  in  our  office,  Ave 
received  3 per  cent  on  our  dividends;  Ave  are  reduced  to 

2 per  cent.,  Ave  therefore  can  only  in  justice  be  called 
upon  to  pay  £2000.  We  therefore  demand  an  Act  of 
Parliament  to  indemnify  us  against  legal  proceedings 
on  tendering  the  smaller  sum  to  the  heirs  or  representa- 
tiA'cs  of  the  deceased.” 

Pursuing  this  argument  from  the  rent  of  land,  Ave 
arrive  at  the  rent  of  houses.  Why  should  not  this  also 
be  reduced,  when  the  price  of  corn,  the  admitted  standard 
of  all  values,  has  been  reduced?*  We  Avill  take  the  case 
of  a shopkeeper  in  a fashionable  quarter  of  London, 
having  a large  circle  of  wealthy  and  aristocratic  customers, 
all  Avhose  incomes  have  been  cut  doAvn  in  the  manner 
described.  He  might  address  his  landlord  in  the  folloAv- 

• “ Corn,”  said  Mr.  Homer,  “ is  the  admitted  standard  of  all  values, 
the  precious  metals  being  the  practical  measure.” — Par.Deb,  New  Series^ 
vol.  is,  p.  909,  910. 
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ing  language.  “ When  I took  these  premises  of  you  on 
a twenty-one  years’  lease,  at  a rent  of  £600  per  annum, 
I was  influenced,  as  a tradesman,  by  knowing  the  pecu- 
niary advantages  of  carrying  on  business  in  a rich  locality. 
Hitherto  I have  no  reason  to  complain  of  my  contract, 
for  though  the  rent  has  been  high,  the  returns  have  been 
large,  and  the  profits  commensurate  with  my  expectations. 
But  circumstances  have  wholly  changed.  The  incomes 
of  all  my  customers  have  been  reduced  33  per  cent.;  to 
that  extent  their  purchases  have- declined,  and  of  course 
my  returns  and  profits  have  diminished  in  equal  propor- 
tion. It  is  only  just  therefore  that  our  lease  should  be 
cancelled.  Let  us  make  a new  one,  and  for  the  years 
yet  to  run,  I will  pay  you  £400  per  annum.” 

Such  appear  to  us  to  be  the  terms  of  an  equitable  adjust- 
ment, which  obviously  can  only  be  carried  into  effect  by 
combining,  in  one  and  the  same  consideration,  the  ques- 
tions of  Agriculture  and  Currency. 

We  must,  however,  notice  a popular  remedy  strongly 
recommended  at  recent  public  meetings.  The  tenant 
farmers  are  advised  to  insist  on  a reduction  of  rents  to 
meet  the  fall  in  agricultural  prices.  Let  us  examine  this 
proposal  in  that  impartial  spirit  in  which  only  truth  can 
be  elicited.  To  put  the  case  in  the  strongest  manner,  we 
will  assume  that  rents  are  not  only  reduced  33  per  cent., 
or  in  any  other  proportion,  but  that  they  are  wholly 
abolished.  Would  this  enable  the  tenant  farmers  to 
hold  their  position,  and  give  adequate  wages  to  their 
labourers  ? 

Taking  the  whole  area  of  England  it  has  been  ascer- 
tained that  the  average  rent  of  land  is  somewhat  less 
than  twenty  shillings  the  acre.  It  is  also  computed,  that 
the  average  yield  per  acre  of  wheat  may  be  taken  at 
three  quarters  or  twenty-four  bushels.  Now  if  the  rent 
of  land  were  exactly  twenty-four  shillings  per  acre,  instead 
of  being  under  tw'enty  shillings  per  acre,  and  were 
wholly  remitted,  the  gain  to  the  v'orking  farmer  would  be 
just  one  shilling  per  bushel  or  eight  shillings  per  quarter. 
But  the  natural  or  untaxed  price  of  a quarter  of  wheat 
in  gold  is  8^  dwts.  of  that  metal,  equal  to  thirty-four 
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shillings  in  silver ; the  question  then  is,  could  the  English 
farmer,  even  if  he  had  nothing  to  pay  to  his  landlord, 
sustain  the  pressure  of  local  and  imperial  taxation,  selling 
his  wheat  at  the  price  mentioned  ? Every  man  who 
cultivates  his  own  freehold,  even  without  a farthing  of 
mortgage  upon  it,  will  answer  this  question  in  the  nega- 
tive. Besides,  the  total  abolition  of  rent  would  be  resisted 
by  Sir  Robert  Peel  and  Lord  John  Russell,  as  strenuously 
as  by  the  Duke  of  Richmond  or  the  Marquis  of  Granby. 
It  woidd  indeed  be  a confiscation,  leading  to  a revolution 
which,  without  doubt,  would  obliterate  the  National 
Debt,  and  bury  all  the  property  classes  in  one  common 
ruin.  We  may  therefore  dismiss  this  measure  for  reliev- 
ing the  tenant  farmers  as  altogether  inadequate, 

The  land-owners  are  committing  a grave  error  in  judg- 
ment in  making  the  call  for  Protection  a purely 
agricultural  question.  They  expose  themselves  to  the 
charge  of  being  exclusively  solicitous  about  their  rents. 
Even  Sir  James  Graham  has  told  them  that  “it  is  impos- 
sible to  establish  a fixed  protecting  duty  with  fairness, 
when  the  standard  of  value  is  itself  unfair.”  Addressing 
the  land-owners.  Sir  James  continues  in  these  terms  : 
“ This  appears  to  me  the  very  core  of  the  whole  subject,  the 
point  on  which  you  have  committed  the  most  fatal  errors. 
You  have  fought  for  high  prices,  and  concurred  in  measures 
which  render  them  impossible.  You  have  retained  your 
monopoly,  but  consented  to  a change  in  the  value  of  money, 
which  must  destroy  its  efficacy.  The  ground  which  you  still 
endeavour  to  defend,  is  no  longer  tenable ; and  the  points 
i/ou  have  surrendered,  ensure  your  defeat  h” 

We  must  indeed  bring  in  a verdict  of/e/o  de  se  against 
the  landed  proprietors.  They  clutched  with  eagerness 
the  poisoned  chalice,  presented  to  them  by  Sir  Robert 
Peel  in  1819;  the  fatal  drug  which  they  .swallowed  was 
slow,  but  sure  in  its  operation,  although,  while  the  potion 
•was  working,  it  imparted  a feverish  and  intermittent 
warmth  to  the  unconscious  victims.  On  the  1st  of  Fe- 
bruary 1849  the  mortal  agony  ensued,  and  the  trusted 
physician,  having  pocketed  the  fee,  proved  their  exe- 
cutioner. 

^ Corn  and  Currenc}',  p.  17. 
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^ So  the  struck  eagle,  stretched  upon  the  plain. 

No  more  through  rolling  clouds  to  soar  again. 

Viewed  his  own  feather  on  the  fatal  dart. 

That  wing’d  the  shaft  that  quivered  in  his  heart. 

Keen  were  his  pangs j but  keener  far  to  feel. 

He  nursed  the  pinion  that  impelled  the  steel; 

While  the  same  plumage  that  had  warm’d  his  nest 
Drank  the  last  life-drop  of  his  bleeding  breast. 

We  are  not  so  ungenerous  or  unreflecting,  as  to  liold 
the  e.xisting  generation  of  land-owners,  whether  mem- 
bers of  the  flousc  of  Lords  or  of  the  House  of  Commons, 
responsible  for  the  unAvise  conduct  of  their  predecessors. 
In  1819,  Parliament  believed  that  the  resumption  of 
cash  payments  Avould  only  loAver  prices  3 or  4 per  cent. 
Experience  has  proA^ed,  that  the  actual  fall  in  prices  has 
been  at  least  50  per  cent.  The  authority  of  the  late 
Mr.  Ricardo  misled  the  legislature;  and,  before  his  death, 
he  confessed  the  magnitude  of  his  error.  A case  is  thus 
clearly  made  out  for  re-considering  the  whole  of  our 
monetary  system;  and  that  we  may  impress  its  urgency 
Avith  more  force  on  the  attention  of  the  agriculturists, 
Ave  ^ be"  to  refer  them  to  the  folio Aving  statement,  in 
Avhich  it  is  sheAvn  that  the  late  Mr.  Banks,  an  eminent 
landowner,  confessed  and  lamented  the  fearful  mistake 
that  had  been  committed  in  1819. 

When  Mr.  ^latthias  AttAvood  Avas  examined  before  the 
Select  Committee  on  the  state  of  Agriculture,  he 
Avas  asked  (Report,  p.  458);  — 

“ Do  you  not  remember  what  was  stated  at  the  time  in 
Parliament  on  that  subject,  that  the  Act  of  1819  would  not 
alter  prices  more  than  4 per  cent,  at  the  utmost  ?” 

“ Answer. — It  was  never  stated,  that  the  abolition  of  the 
silver  standard  Avould  alter  prices  at  all.  It  w’as  stated,  with 
reference  to  the  Act  of  1819,  Avhich  abolished  the  paper  stan- 
dard, that  this  would  alter  prices  to  the  extent  of  4,  or  perhaps 
5 per  cent.  A member  of  the  Committee  of  1819  stated  in 
his  place  in  the  House  of  Commons,  nine  years  after  that  time, 
that  he,  as  a member  of  the  Committee,  was  entirely  misled  as 
to  tiie  character  of  the  measure  which  was  founded  on  its 
recommendation  and  report.  He  stated  that,  in  his  belief. 
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every  memher  of  that  Committee  was  similarly  misled;  he  ad- 
dressed himself  to  the  Chairman  to  ask  if  this  was  not  so ; he 
stated  that  the  Committee,  entirely  inexperienced  in  such  matters, 
were  misled  by  witnesses  perfectly  ‘uninformed,  w’ho  talked  of  a 
fall  of  prices  of  4,  or  5,  or  6 per  cent.,  when  it  was  since 
rendered  undeniable  that  a fall  of  prices  had  been  produced, 
and  an  alteration  in  the  value  of  money,  not  of  4 or  6 per 
cent.,  but  of  20,  30,  or  40  per  cent. ; that  if  the  character  of 
that  measure,  the  Act  of  1819,  had  been  hiotvn  to  him,  he  would 
not  have  voted  for  such  a measure,  o^r  supported  it  in  the  House 
or  in  the  Committee ; nor  did  he  believe  that  any  one  member  of 
the  Committee,  knowing  the  character  of  the  measure,  ivould  have 
suppoi'ted  it,  or  that  the  Chairman  of  the  Committee  would  have 
done  so.” 

“ The  Chairman  was  [the  present]  Sir  Robert  Peel  ?” 

“ Yes.  He  was  present,  and  made  no  answer  to  that  state- 
ment, It  was  Mr.  Banks  who  made  that  statement.  Another 
member  of  the  House  of  Commons,  Sir  James  Graham,  put  a 
question  to  the  Chairman  of  the  Committee  in  the  House, 
immediately  after  the  statement  of  Mr.  Banks,  whether  he 
contradicted  that  statement  ? and  he  gave  no  contradiction.” 

Let  tbe  saddle  be  placed  on  the  right  horse.  It  was 
not  the  Free  Traders  Avho  excavated  the  grave  of  the 
Protectionists ; they  dug  it  themselves  Avith  golden  spades, 
having  first  laboured  in  their  manufacture.  They,  by 
their  poAver  in  Parliament,  reduced  the  prices  of  all  other 
producers,  Avhile  they  legislated  to  keep  up  their  own 
prices.  They  sold  their  own  produce  dear;  they  bought 
all  produce,  that  they  themselves  did  not  produce,  cheap. 
Industry,  Avhen  enlightened,  arrayed  itself  in  opposition; 
and  the  exclusive  privilege  of  evading  taxation  was  anni- 
hilated by  the  honest  expression  of  public  opinion.  Our 
conviction  is,  that  if  agricultural  producers  will  do  justice 
to  all  other  classes  of  producers,  all  other  classes  of  pro- 
ducers Avill  not  permit  the  agriculturists  to  be  wronged. 
Let  the  landed  proprietors  be  Avarned  in  time.  Hitherto 
they  have  trusted  sycophants  and  parasites,  and  been  be- 
trayed ; let  them  noAv  listen  to  the  admonitions  of  honour 
and  patriotism.  We  would  address  them  in  the  language 
of  Seneca:  “Qmw/  omnia  possidentibus  deest  ? Hie  qui 
verum  dicat."  “ What  do  they,  who  possess  all  things, 
require  ? The  man  Avho  dares  to  speak  the  truth.” 
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^ We  will  conclude  tliis  tract  with  a short  quotation  from 

Lord  Bacon ; and  to  his  exalted  authority  the  landowners 
will  probably  pay  some  attention.  We  will  only,  by 
way  of  preface,  observe,  that  from  whatever  cause  the 
circumstances  arise,  the  results  must  prove  the  same. 
The  cause  of  British  misery  and  discontent  is  the  Gold 
Standard,  which  the  Landed  Proprietors  of* the 
United  Kingdom  assisted  Sir  Robert  Peel  in 
elevating. 

“ The  smest  way  to  prevent  seditions,”  says  my  Lord  Bacon, 
“ is  to  take  away  the  matter  of  them.  This  is  most  certain, 
so  many  impaired  estates  and  broken  fortunes,  so  many  votes 
for  disturbance.  Lucan  noteth  well  the  state  of  Rome  before 
the  civil  war — 

‘ Hinc  usura  vorax,  rapidumque  in  tempore  feenus, 

Hinc  concussa  fides,  ct  multis  utile  Lellum.’ 

“ This  same  ‘ multis  utile  bellum  ’ is  an  assured  si^  of  a state 
|i  disposed  to  commotions  and  troubles;  and  if  this  indigence 

and  broken  estate  in  the  l)etter  sort  be  joined  with  extreme 
want  and  poverty  in  the  ordinary  people,  the  danger  is 
Ij  imminent  and  greatest.” 

We  ask  of  those  called  “ Statesmen,”  is  this  a descrip- 
tion of  the  age  in  which  we  are  living? 

Francis  Bennoch,  President. 
Jonathan  Duncan,  Seci-etary. 

4,  Beaufort  Buildings^ 

Jan,  31,  1850. 
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